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WKHH[LVWHQFHRISUREOHPDWLFFODLPVEHFDXVHWKHSUHSD\PHQWVRUSD\PHQWVLQFDVKFDQQRWEHH[SHFWHGIURPDOO
RI WKH FXVWRPHUV 7KH GHFLVLRQ WR DFFHSW RQO\ SUHSD\PHQWV DQG FDVK FRXOG OHDG WR WKH ORVV RI WKH PDUNHW
SRVLWLRQ(YHU\EXVLQHVVWKDWZDQWVWREHFRPSHWLWLYHQHHGVWRRIIHUWKHWUDGHORDQVDQGSDUWLFXODUO\WKRVHVDOHV
RQFUHGLWFUHDWHSUREOHPV:KHQLWFRPHVWRVDOHVSROLWLFV WKHEXVLQHVVHVVKRXOGQRWFRQFHQWUDWHRQO\RQWKH
SRVLWLYHHIIHFWVRIWKHWUDGHFUHGLWLQJWXUQRYHUDQGSURILWEXWVKRXOGDOVRUHFRQVLGHUSRVVLEOHFRVWVDQGULVNV
5HILQHG FODLPPDQDJHPHQWZLWK WKH XVH RI WKH FRQWUROOLQJ SURFHVVHV IRU FODLPV LV EHFRPLQJ DQ LQHYLWDEOH
IDFWRU RI WKH EXVLQHVV PDQDJHPHQW DQG VXEVHTXHQWO\ DOVR DQ HIIHFWLYH WRRO IRU OLPLWLQJ WKH ULVNV RI WKH
VHFRQGDU\LQVROYHQF\
/LWHUDWXUHRYHUYLHZ
7KHSD\PHQWDELOLW\DQGWKHSD\PHQWGLVFLSOLQHRIWKHLQGLYLGXDOEXVLQHVVHVDUHH[WUHPHO\LPSRUWDQWWHUPV
LQWKHFXUUHQWEXVLQHVVHQYLURQPHQW,QSUDFWLFHLWPHDQVWKDWWKHEXVLQHVVDOZD\VSRVVHVVHVVXIILFLHQWDPRXQW
RI WKH LPPHGLDWH FDVK WR SD\ LWV SD\DEOH OLDELOLWLHV RQ WLPH ,I WKH EXVLQHVV LV QRW DEOH WR SD\ LWV OLDELOLWLHV
WRZDUGV LWVFUHGLWRUV VXSSOLHUV VWDWHDQGRWKHUQDWXUDODQG OHJDOHQWLWLHV LW LVFDOOHGDEXVLQHVV¶V LQVROYHQF\
.XEUDQRYi±6RFKRU 7KH VDOH VDOHGLVFRXQWV FDVK UHFHLSW DQGEDGGHEWVZULWHRIIV DUH IRXU GLIIHUHQW
WUDQVDFWLRQVZKLFKLQIOXHQFHWKHFODLPDFFRXQWERWKSRVLWLYHO\DQGQHJDWLYHO\DQGDOVRWKHWRWDOLQVROYHQF\RI
WKHEXVLQHVVHQWLWLHV7XãDQ$FFRXQWLQJDQGLWVLQGLFDWRUVGHVFULEHRQO\WKHSDVWHYHQWV,QGLYLGXDOLWHPV
IURP SURILW DQG ORVV VWDWHPHQW ZKLFK GHVFULEH WKH HYHQWV WKURXJKRXW WKH ILQDQFLDO \HDU RU WKH LWHPV IURP
EDODQFH VKHHW ZKLFK IRFXV RQ DVVHWV¶ VLWXDWLRQ WKDWPHDQV VLWXDWLRQ RI DOO FODLPV LQFOXGLQJ EDG GHEWV DQG
OLDELOLWLHVDVRIFHUWDLQPRPHQWLQWLPHDUHDOOKLVWRULFDOGDWD*ORYD7REHDEOHWRPDQDJHWKHSURFHVVRI
LQVROYHQF\LWLVUHTXLUHGWRWKRURXJKO\LGHQWLI\WKHUHDVRQVRIVXFKLQVROYHQF\+RZHYHUWKHH[LVWHQFHRIWKH
LQVROYHQF\GHSHQGVPDLQO\RQHQWUHSUHQHXUKLPVHOI7KHVLPLODULVVXHLVGHVFULEHGDOVRE\6LQLþiNRYi±*D]GD
$OO HQWUHSUHQHXUV VKRXOG VROYH WKHLU ILQDQFLDO LQVROYHQF\âROWpV  ,QVROYHQF\ DULVH LQ DOO NLQG RI
EXVLQHVVHQWLWLHVUHJDUGOHVVRIWKHLUIRFXV0XUD%XOHFD
7KHPDLQUHDVRQVRILQVROYHQF\DUH
x (FRQRPLFGLIILFXOWLHV±UHYHQXHVGRQRWFRYHUDOOFRVWVRIWKHEXVLQHVVHQWLW\LQFOXGLQJFRVWVRIFDSLWDO
x %XVLQHVVGLIILFXOWLHV±EXVLQHVVDFWLYLWLHVDUHSHUIRUPHGZLWKORVVRIFUHGLWRUV
x 7HFKQLFDO LQVROYHQF\ ± EXVLQHVV HQWLW\ ZKLFK LV QRW DEOH WR SD\ LWV FXUUHQW OLDELOLWLHV ,W FRXOG EH D
WHPSRUDU\ODFNRIOLTXLGLW\%XWLQDFHUWDLQWLPHWKHEXVLQHVVXQLWLVDEOHWRLQFUHDVHLWVLQFRPHVDQGSD\
LWV OLDELOLWLHV2Q WKH RWKHU KDQG VXFK LQVROYHQF\ LV DQ HDUO\ V\PSWRPRI HFRQRPLF GLIILFXOWLHVZKLFK
UHSUHVHQWWKHILUVWVWHSWRZDUGVWKHILQDQFLDOEDQNUXSWF\
x %DQNUXSWLQVROYHQF\±DFFRXQWLQJYDOXHRIDOO OLDELOLWLHVH[FHHGHGDPDUNHWYDOXHRIDVVHWV,W LVDPRUH
VHULRXVVLWXDWLRQWKDQDWHFKQLFDOLQVROYHQF\DVLWUHSUHVHQWVHFRQRP\SUREOHPVZKLFKXVXDOO\OHDGWRWKH
FORVHRIWKHEXVLQHVV
x /HJDOEDQNUXSWF\±PDQ\SHRSOHXVHDWHUPEDQNUXSWF\IRUEXVLQHVVHVWKDWDUHLQGHFOLQH+RZHYHUWKDW
DSSOLHVRQO\ LQ VXFKFDVHZKHQDEXVLQHVVZDV UHJLVWHUHG WREH LQEDQNUXSWF\SXUVXDQW WR VSHFLDO DFWV
%RURYVNê

0HWKRGRORJ\DQGGDWD
7KLVSDSHUGHVFULEHVWKHLVVXHRIFODLPSD\PHQWVDQGHYDOXDWHVWKHSD\PHQWGLVFLSOLQHLQ6ORYDNLDDQGDOVR
WKH KLVWRU\ RI WKH(XURSHDQSD\PHQW LQGH[EHWZHHQ WKH9 FRXQWULHVEDVHGRQ WKH DQDO\VLV7KHSDSHU DOVR
DQDO\VHVWKHLQWHUQDWLRQDOHQFDVKPHQWLQGLFDWRUZKLFKHYDOXDWHVWKHFKDQFHVRIVXFFHVVIXOH[DFWLRQRIFODLPVLQ
WKHFRXQWULHVRI97KHPRVWVLJQLILFDQWLQVWLWXWLRQVRIWKHFUHGLWPDQDJHPHQWLQWKH6ORYDN5HSXEOLFZKRVH
1219 Alena Andrejovská and Anna Bánociová /  Procedia Economics and Finance  15 ( 2014 )  1217 – 1224 
GDWDZHUH XVHG LQSUHSDUDWLRQRI WKLV SDSHU DUH ,QWUXP -XVWLWLD6ORYDNLD VUR(XOHU+HUPHV6HUYLV VUR
&UHGLWRUV VUR 3URILGHEW 6ORYDNLD VUR 7UDQVIDFWRU 6ORYDNLD DV IDFWRULQJ FRPSDQLHV IRXQGHG E\
FRPPHUFLDOEDQNVDQGVLPLODUO\:HSHUIRUPHGWKHDQDO\VHVIRUWKHSHULRGIURPXQWLO
5HVXOWVDQGGLVFXVVLRQ
7KHSD\PHQWGLVFLSOLQHDQGWKHZRUVHQLQJEXVLQHVVUHODWLRQVZHUHLQIOXHQFHGPDLQO\E\WKHHFRQRPLFFULVLV
DQGWKHODWHSD\PHQWRIOLDELOLWLHVEHWZHHQLQGLYLGXDOEXVLQHVVHQWLWLHV7KH(XURSHDQ3D\PHQW,QGH[WUDFNVDQG
UHSRUWV WKH UHVXOWV RI VROYHQF\ VXUYH\ SHUIRUPHG LQ  (XURSHDQ FRXQWULHV DQG LQFOXGHV VHYHUDO WKRXVDQG
FRPSDQLHV 7KH LQVROYHQF\ LV LQIOXHQFHG E\PDQ\ LQWHUQDO DQG H[WHUQDO IDFWRUV &XUUHQWO\ RQH RI WKHPRVW
VLJQLILFDQWIDFWRUVLVUHSUHVHQWHGE\WKHFRQVHTXHQFHVRIWKHZRUOG¶VHFRQRPLFDQGILQDQFLDOFULVLVZKLFKDUH
UHIOHFWHGLQWKHDYHUDJHPDWXULW\SHULRGRIFODLPV
$ ULVNRI ODWHSD\PHQWV LQ WKH6ORYDN5HSXEOLF JUHZ LQ WKHSHULRG IURPXQWLO  LQ DOO DUHDVRI WKH
6ORYDNHFRQRP\7KHGHYHORSPHQWRIFRQVXPHU¶VDYHUDJHPDWXULW\SHULRGRIFODLPVUDQJHGIURPWRGD\V
DQGLQ WKHDUHDRI WUDGHLWZDVIURPWRGD\V7KHPRVWVLJQLILFDQWGLIIHUHQFHVZHUHLQ WKHSXEOLFVHFWRU
ZKHUHWKHZDLWLQJSHULRGIRUFODLPSD\PHQWZDVVXEVWDQWLDOO\LQFUHDVHGRQWKH\HDURYHU\HDUEDVHIURPWR
GD\V7DEOH1R
7DEOH$YHUDJHPDWXULW\SHULRGRIFODLPVLQWKH6ORYDN5HSXEOLFLQGD\VIRUSHULRG±6RXUFHFXVWRPSURFHVVLQJEDVHGRQ
DQQXDOUHSRUWV(3,
3D\PHQWRYHUYLHZ &RQVXPHU%&
7UDGH
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,QWKHSURFHVVRIGHWHUPLQLQJWKHFRQVHTXHQFHVZKLFKWKHFRPSDQLHVKDYHWRIDFHGXHWRWKHODWHSD\PHQWV
ZDVLGHQWLILHGWKDWRIODWHSD\PHQWVZHUHUHODWHGWRDGGLWLRQDOLQWHUHVWUDWHVZHUHFDXVHGE\WKHORVV
RI LQFRPHV DQG LQ  RI FDVHV LW ZDV D GHFUHDVH RI OLTXLGLW\ 'HVSLWH WKH LQFUHDVHG SHULRG RI GHOD\HG
SD\PHQWVWKHWRWDORYHUYLHZRIWKHFODLPVFRPSDUHGWRWKHSUHYLRXV\HDULVVOLJKWO\EHWWHUZKLFKZDVFDXVHG
E\WKHKLJKHUQXPEHURILQYRLFHVSDLGZLWKLQDSHULRGRIGD\V
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
)LJ3RUWLRQRIXQSDLGFODLPVRXWRIWRWDOFODLPVLQWKH6ORYDN5HSXEOLFIRUWKHSHULRG±6RXUFHFXVWRPSURFHVVLQJEDVHG
RQDQQXDOUHSRUWV(3,±
,Q  RI FODLPV LQ 6ORYDNLDZHUH QRW SDLG LQ OLQHZLWK DJUHHG SD\PHQW FRQGLWLRQV 7KH DYHUDJH
DJUHHGSD\PHQWSHULRGLQ6ORYDNLDUDQJHVIURPWRGD\V7KHKLJKHVWLQFUHDVHRIGXHFODLPVZDVUHSRUWHG
E\EX\HUVIURPDUHDRIPHFKDQLFDOHQJLQHHULQJDQGFRQVWUXFWLRQV(YHQWKRXJKLWLVQRWDODUJHLQFUHDVHLQWKH
DUHDRIVDOHLWUHTXLUHVDVLJQLILFDQWHIIRUWWRREWDLQWKHPRQH\ZKLFKZDVZULWWHQRIIE\WKHEXVLQHVVXQLWDVD
UHVXOWRIEDGGHEWVRUGHEWVH[DFWLRQ7KHFODLPZULWHRIIVKDYHDQHJDWLYHLPSDFWRQWKHEXVLQHVVDSDUWIURP
RWKHUHIIHFWVWKH\DOVRREVWUXFWQHZLQYHVWPHQWV,QFDVHWKHUHDUHFODLPVDIWHUWKHPDWXULW\GDWHWKHFRPSDQ\
KDV VHYHUDOZD\V WRJHW LWVPRQH\ZKLFK LV WLHGXS LQ WKHVHFODLPVEDFN)LUVWRI DOO WKHFRPSDQ\QHHGV WR
PDNHVXUHWKDWWKHFODLPLVQRWVWDWXWHEDUUHG
&RPSDULVRQRIWKH6ORYDN5HSXEOLFZLWKRWKHU9FRXQWULHV
7KH 7DEOH 1R  VKRZV WKH FRPSDULVRQ RI WKH (XURSHDQ 3D\PHQW ,QGH[¶V HYROXWLRQ EHWZHHQ WKH 9
FRXQWULHVIURPXQWLO










1221 Alena Andrejovská and Anna Bánociová /  Procedia Economics and Finance  15 ( 2014 )  1217 – 1224 
7DEOH3D\PHQW,QGH[LQWKH9FRXQWULHVIRU\HDUV±6RXUFHFXVWRPSURFHVVLQJEDVHGRQDQQXDOUHSRUWV(3,±
&]HFK5HSXEOLF +XQJDU\
3D\PHQW,QGH[\HDU 1RRIGD\V 3D\PHQW,QGH[\HDU 1RRIGD\V
   
   
   
   
   
3RODQG 6ORYDN5HSXEOLF
3D\PHQW,QGH[\HDU 1RRIGD\V 3D\PHQW,QGH[\HDU 1RRIGD\V
   
   
   
   
   
7KH6ORYDN5HSXEOLFDFKLHYHGWKHKLJKHVWYDOXHRIWKH3D\PHQW,QGH[VLQFHLQDQGZLWK
WKHYDOXHRIGD\VZKLOHHJLQLWZDVGD\V7KDWSODFHV6ORYDNLDLQWKHIRXUWKJURXSZKHUHLWLV
UHTXLUHGWRDGRSWDSODQRIDFWLRQVWRUHGXFHDULVNSURILOH7KH&]HFK5HSXEOLFKDVWKHKLJKHVWYDOXHVRIWKH
3D\PHQW,QGH[ZLWKLQWKH9FRXQWULHVLQWKHSHULRGIURPXQWLO7KHKLJKHVWYDOXHZDVUHDFKHGLQ
+RZHYHUWKH6ORYDN5HSXEOLFUHDFKHGWKHORZHVWYDOXHVZLWKLQWKHWUDFNHGSHULRGFRPSDUHGWR3RODQG
+XQJDU\DQGWKH&]HFK5HSXEOLF:LWKLQWKH9FRXQWULHV6ORYDNLDHQGHGXSZLWKWKHEHVWYDOXHRIWKH,QGH[
DW  LQ  7KH ZRUVW VLWXDWLRQ ZDV LQ WKH &]HFK 5HSXEOLF ZLWK WKH ,QGH[ YDOXH RI  ([SHUWV DUH
H[SHFWLQJWKDWWKHSD\PHQWGLVFLSOLQHLQWKH6ORYDN5HSXEOLFVKRXOGJHWEHWWHUGXHWRWKHFRXQWU\¶VHFRQRPLF
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(XURSHDQ FRXQWULHV 7KH DYHUDJH SHULRG RI FODLP HQFDVKPHQW IURP GRPHVWLF FOLHQWV LV  GD\V LQ 6ORYDNLD
ZKLOHWKHDYHUDJHSHULRGRIFODLPHQFDVKPHQWIURPGRPHVWLFFXVWRPHUVZLWKLQ(XURSHLVGD\V2QHRIWKH
IDFWV LV WKDW PDWXULW\ GDWH RI FODLPV LQ 6ORYDNLD LV RIWHQ VHW XS PDLQO\ RQ WKH EDVH RI VXSSOLHU¶V VWDQGDUG
SD\PHQWFRQGLWLRQVDQGRQQHJRWLDWLQJSRZHURIFXVWRPHU7KHRSWLRQRISUHSD\PHQWVRUSD\PHQWVDWWKHWLPH
RIJRRGVGHOLYHU\ LVXVHG LQYHU\ IHZFDVHV$SSUR[LPDWHO\RI WKH6ORYDNEXVLQHVVHQWLWLHVSURYLGH WKH
SD\PHQWFRQGLWLRQVRIRUOHVVGD\VZKLFKUHIOHFWVLQWKHDYHUDJHPDWXULW\SHULRGRILQYRLFHVRIGD\V,Q
FDVH WKDW WKH GXH LQYRLFHV DUH QRW SDLG WKH 6ORYDN FRPSDQLHV XVXDOO\ LQFUHDVH WKH IUHTXHQF\ RI SD\PHQW
UHPLQGHUV



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
)LJ&KDQJHRIWKH3D\PHQW,QGH[LQ(XURSH±6RXUFH$QQXDOUHSRUW(3,\HDU
7KH,QWHUQDWLRQDO(QFDVKPHQW,QGLFDWRU
7KH ,QWHUQDWLRQDO (QFDVKPHQW ,QGLFDWRU HYDOXDWHV WKH FKDQFHV RI VXFFHVVIXO FODLP H[DFWLRQ LQ D JLYHQ
FRXQWU\7KH,QWHUQDWLRQDO(QFDVKPHQW,QGLFDWRU&UHGLUHIRUPLVUHSRUWHGLQUDQJHIURPWR7KHEHVWYDOXH
LVDQGWKHZRUVWLV7KHJRDORIWKLVLQGLFDWRULVWRSURWHFWWKHFOLHQWVIURPWKHEDGGHEWVORVVHVDQGPDLQO\
WRKHOSWRPDNHWKHEXVLQHVVDFWLYLWLHVWUDQVSDUHQWWRSUHYHQWWKHORVVHVDQGPLQLPL]HWKHEXVLQHVVULVNLQDOO
FRXQWULHVRIWKH(XURSHDQ8QLRQ,QWKH7DEOH1RLVVKRZQWKHHQFDVKPHQWLQGLFDWRUIRUZKLFKZDVIRU
6ORYDNLDDWWKHYDOXHRIDQGWKLVLQGLFDWRULPSURYHGVLQFHE\SRLQWV
7KHYDOXHV IRU3RODQG&URDWLD5RPDQLDDQG%XOJDULDZRUVHQ7KHFRXQWULHV VXFKDV6ZLW]HUODQG*UHDW
%ULWDLQDQG/X[HPEXUJUHSRUWHGDOVRDVOLJKWO\QHJDWLYHWUHQGLQ7KHORZHVWYDOXHRIWKLVLQGLFDWRUZLWKLQ
WKH 9 FRXQWULHV JRW 3RODQG ±  7KH 6ORYDN 5HSXEOLF UHDFKHG WKH KLJKHVW YDOXH  7KH FKDQFH WR
VXFFHVVIXOO\H[DFWWKHFODLPLQ6ORYDNLDZDVWKHUHIRULQVOLJKWO\LPSURYHG









7DEOH&UHGLWUHIRUP±7KH,QWHUQDWLRQDO(QFDVKPHQW,QGLFDWRU6RXUFH&UHGLWUHIRUP
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
'HVFULSWLRQ

&RQFOXVLRQ
7KH HIIHFWLYHQHVV RI FODLP H[DFWLRQ VLJQLILFDQWO\ GHSHQGV RQ VHOHFWHG SURFHVV DQG PDLQO\ RQ FRQVLVWHQF\
ZKLFKFRPSDQ\PXVWIROORZ:KHQWKHFODLPH[DFWLRQSHUIRUPHGE\FRPSDQ\¶VRZQVRXUFHVLVXQVXFFHVVIXO
 
*HUPDQ\ 
$XVWULD 
*UHDW%ULWDLQ 
6ZLW]HUODQG 
/X[HPEXUJ 
,WDO\ 
6ORYHQLD 
6ORYDNLD 
&]HFK5HSXEOLF 
&KLQD 
+XQJDU\ 
%XOJDULD 
3RODQG 
(VWRQLD 
/LWKXDQLD 
/DWYLD 
&URDWLD 
5RPDQLD 
6UELD 
5XVVLD 
8NUDLQH  
9HU\KLJKFKDQFHV
+LJKFKDQFHV
±0HGLXPFKDQFHV
±/RZFKDQFHV
±9HU\ORZFKDQFHV
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WKHFRPSDQ\FDQDVVLJQWKHGHEWWRSURIHVVLRQDORUJDQL]DWLRQZKLFKGHDOVZLWKVXFKFODLPV'HFLGLQJIRUVXFK
RSWLRQ RI H[DFWLRQ LQFOXGHV WKH IDFW WKDW WKH IHH UHSUHVHQWHG LQ GHFUHDVHG UHDO YDOXH RI WKH FODLP FDQ LQ
LQGLYLGXDOFDVHVUHSUHVHQWWHQVRISHUFHQWDQGLQFDVHRIROGDQGGLIILFXOWO\H[DFWHGFODLPVHYHQRIWKH
FODLP YDOXH 7KHUHIRU WKH (XURSHDQ 3DUOLDPHQW HQDFWHG WKH GLUHFWLYH LQ 2FWREHU  ZKLFK VD\V WKDW WKH
SHULRG IRUSD\PHQWV LQ%%VHFWRU LVGD\VXQOHVV VWDWHGGLIIHUHQWO\ LQFRQWUDFW7KHPHPEHU VWDWHVZHUH
REOLJHG WR LPSOHPHQW WKHVHQHZGLUHFWLYHVXQWLO  ,QWUXP-XVWLWLD(3,FOHDUO\ VKRZV WKDWSD\PHQW
SHULRG LQ(XURSHQHHGV WR VKRUWHQ LQ XSFRPLQJ \HDUV WR FRPSO\ZLWK WKH LPSOHPHQWHGGLUHFWLYH RQGHOD\HG
SD\PHQWV 7KH QHZ (XURSHDQ GLUHFWLYH RQ GHOD\HG SD\PHQWV UHSUHVHQWV D VWHS DKHDG LQ DFKLHYLQJ D EHWWHU
SD\PHQWPRUDOLQHQWLUH(XURSHDQGDOORZVWKHFRPSDQLHVWRPRYH(XURSHWRDVWDEOHHFRQRPLFUHQHZDO
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